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" THE ROYAL BANK
OF CANADA

A Bank With Over 700 Branches

We desire to extend to banks, also com-
mercial and industrial concerns, a cordial
invitation to use our services.

We have over 600 branches in Canada and
Newfoundland and over 100 in the West
Indies, Cuba, Central and South America, as
well as in London, Paris and Barcelona.

Write to us for booblet giving a list
of our branches end correspandents.

New York Agency, 68 William Street

| Bdnds Which Grow Safer

Why Miller First Mortgage
Bonds yielding 7%—7%,%

are stronger each year

Bvery issue of Miller Bonds is secured by these fun-
damental safeguards:

1. A closed first mortgage on a single piece of
income-producing property.

2. Serial maturities whereby a definite part of
the bond issue is paid off each year, while
the mortgage security remains undiminished

3. Monthly payments by the borrower secured
by a first claim on earnings of the property,
each payment being one-twelfth of the total
amount of principal and interest due in a
current year. Thus, we always have funds
on hand in advance to pay principal and

Miller bonds, paying 7% or 714%, and safeguarded by
these and numerous other protective features, come
in denominations of $100, $500 and $1,000, and are avail-
able for cash investment or on the partial payment plan.

Mail the eoupon for booklet,
“Creating Good Investments"

G.LMILCER & @,

2005 Hurt Building Atlanta, Ga.
“First—the Investor's Welfare."
MAIL THIS COUPON TODAY.

G. L. MILLER & CO,, INC,
2005 Hurt Building, Atlanta, Ga.

send me your booklet,

Near Sirs :—Ploase 1 Oood
Investments,” and give me r recommendation for an Invest-
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The Week in Business

Gains Continue to Overcome Seasonal Dullness and
the Depressing Influence of Strikes;

Prices Tending Upward.

In the textile markets the advances
in raw materials, which had become
somewhat alarming, appear to have
beon checked, Cotton fluetuated within
narrow limitsa compared to recent
waeoeks, Raw wool wae slightly ensier
and raw silk showed a fuir decline, |
There is little in the raw material sit-!

| in noticed,

untion, however, to indicate much lower |
prices in that divislon according to|
competent obaervers. l

In finished goods advances are be-
coming more common, Underwear for|
the new semson is being offered at 't
slight sdvances. The spring 1923 | =g
woolen cloth market will be opened to- Furs
day by the American Woolen Company,
and It is Tnnunlly believed that prices
will be higher, Slow prernu s be-
ing made in bringing finished eilk|
rices up to the basis of raw material, |

ut manufacturers are encouraged hy |
the continually broadening demand for
finished goods,

Distribution at retail continues in
large volume, induced, however, by
rice eutting, which apparently has!
rought the level of retall prices to|
the lowest point scen in years. In|
fact, retail prices in many casen are gt
now far below the level indieated b -
wholesale prices. If the expected ad- Woolens
vances In the wholesale market go
through, it is evident that consumers

will be is a question that is frequently | market leader, are larger

employment mnd good returns from|

this year's erops, however, it lnmuth“ the
likely that the consumer will be better |
able to pay advanced prices in the
full than he was to pay the prices that
prevailed a year ago.

Cottons

The cotton goods market was gen-
erally quiet lnat week. Some lines of
knitted underwear for spring were
opened in the week. Price irregularity
was noticeable, some lines being priced
at last year's levels, while others
showed slight advances. Thero waa

tropleal goods,
|
offered so far was alight.

| them

in demand and jobbers

little actusl buying. | e
In plece goods hesitation In still the s
dominant feature of the markets, Apparr!

in prices by recond hand holders took | yoried last wook. Pract

were quiet. Some lines of wash goods
for next spring will be shown this
week when the dress goods jobbers
come here for their midsummer meet-
ing on Tuesday.

vral silk goods situation was reported | prices may be asdvanced

mer goods in the hands of the pana-
facturers are being closed out at #x-
tremely low prices in many eases. Re-
purts that the summer wash dress

common in the trade,

ahead last week and net results indieated a gain rather than a loss, |ndicate & hisher level for garments,
Some slowing-up in the lumber and steel trades is noticed, but the |
slackening this year appears to be less marked than usual. This also is|
the case in & number of other trades. This, together with the fact that |, (FUCLT Ll o ny week this month ;
the railrond, coal and textile strikes have not exerted as depressing an ! Prices during the last week were
effect on general business as was expectod, is taken as evidence that the
general situation is improving steadily and that the gains so far have

been based on a solid foundation. -
sary to legitimate profits, }
| hepe Is held out that batter prices will
prevail in the near future, especially
on goods that are in fashion

DESPITE the seasonal let-down in some industries, others forged

yat some | binck and brown kids. ealfakins and

The first rush of fur buying far the
fall sanson appears-to have passed and | oiiofactory,  Jobbers roported that
the market is taking » breathing spell .
until more iz known of the censumer
| mttitude to prices and styles
points to an enlargement of the Augunt
fur sale idea in retail circles this year.

Raw fur prices show little change
and dealers are confident that deman
will improve shortly. Manufarturing
furriers still complain that campetition
Is keeping prices unnaturally lew and
that profits are exceedingly emall.

debated in business eircles. With more  than many expected. It wan thought
big concern would test out
the market with tropleal worsteds and
serges only, but the Initial
includes some stable and faney wor-
stads and woolens, In addition te the

Pending the American opening, busi-
ness in spring poods that have been | am P Uil 18

| of tropleals hiave been shown guletly
and nomo business has been booked on

Drees goods for {all have improved
"
prices than have prevaiied

Gray goods remained fairly firm for|  gome pregress in swinging inte the 0,
the week, although some concessions | full senson in women's spparel was r¢

place late in the week. Finished geods . oniciciyrers here are showing their
| fall models now Retallers have not
| rushed into the market to buy, hut have
!hiuﬂ'd some fair orders, both in the
| show rooms and with saleamen on the
= rond. The garment manufacturers are

Silks heginning to worry ahout the advane-

- ing nrices of woolens and wilks, and in
Continued improvement in the gen- | some quartera it |s hinted that apparel

lnst woek. Prices nre still below the | geason i under way very long.
lavel that manufacturers deem neces-| The fag end of the stocks of

How Is Business?

ing; production gaining.
duction increasing.
increaning.

increasing on fall goods.
cated; production gaining.
production increasing. .
duction increasing.

tion continues high.

geriously affected by coal and railroad strikes.

Cottons—Demand fair; mava_ﬂrm finished prices advanc
Silks—Demand for finished goods broadening; raw prices lower; pro-
Woolene—Demand stronger; prices tending upward; production
Furs—Lull in demand for raw goods; prices unchanged; production
Apparel—Demand for fall goods fair; prices firm and advances indi
Leather—Demand continues to broaden; prices steadily rising; shoe
Jewelry—Demand for novelties continues; prices unchanged;
Rubber—Demand fairly steady; prices slightly softer; tire produe-

Metals—Operations in iron and steel industry becoming more
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season was not a profitable ona are

In men's clothing fair businesa in
fall merchanding continues ta  be
beoked., An vot some of the projected
rice advances have not bheen made.
Rﬂnilnn in goneral are not much wor-
ried over the possibility of higher
clothing prices, although admitting
that the adeances in raw wool and eloth

Leather -
Leather was somewhnt more active

steady with a stronger undertons, |
Sole, offal and upper lesther were
limited In demand, tanners delivering |
agninst provicuely booked arders, hm:
atenta showed eonsideradle denfnd. |
he kid markets generally showod [m- |

No | provement, with the strongest demand |
diminution in the popularity of erepes | locally for hlack kid. Shoe manufas- |
4 | turers were optimistic regarding fall |

Raw silk, which Is subject to con- | bhusiness. They are now centering |
aiderable speculation, registorsd a de-
| eline for the week. Loeal buying was
slight, although manufacturars admit
that their stocks are low and will need
replenishment if the demand for fin-|
ished goods shows the expected activ-
¥y within the next few weeks,

their attention on fall and winter busi.
ness as practieally every order for|
summer footwear has beon delivered
Jewelry
Jewelry sales were pomewhat larger
Iast week dus te the langthened busi:

|r~.r'-i periad sather than te any astual
| inereased demand Priceas remained

unchanged, but eollections were not

their salemmen have done & good busi-
neas sinee the Mrst of July and they |
are making plans for an active fall

| Present jobbing sales are considersd
y merely as apurts by members of the
| trade, but they say that the retailer

The opening of spring, 1923, lines of | linhment will re-open as soon as it {s
men's wear woolens and worsteds by sble to obtain the “rough.”
will be asked to pay more for many | the Amwrican Woolen Company to-day | : == e
lines of merchandise within the next{ wiil claar the price uncertainty to a|
three or four months. Just what the [ proat extent. The oferings |
consumer attitude to advancing prices | Ameriean, which I'.l asdmittedly
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ATLANTIC COAST LINE RAILROAD COMPANY
4% DEBENTURE BONDS, Due 1939 ,

We own and offer a limited amount of  should show approximately $20,000,000
these bonds at 83 and interest, to yield  available to meet bond interest of less
5.50%. " than $7,500,000. Dividends on the

have been paid without
The Atlantic Coast Line System com- f::re‘:':;:d;:ctln::.lm e 0 4

prises 13,400 miles of road—4,934 miles

operated directly and 8,466 miles oper- ~ We consider these bonds directly com- :
ated by subsidiary lines, including the  parable as to safety with Union Pacific IJ :
Louisville & Nashville Railroad. Railroad formerly convertible unse-

cured 4's selling on approximately a 1
The Company's total assets are valued 57 basis and maguring in 1927. We
at over $300,000,000. Its total bonded  suggest that holders of the latter !
debt is approximately $158,000,000, in-  bonds consider exchanging them
cluding this issue of $4,444,855 fully  (present market about 95) for the
registered bonds. Availableincomehas  Atlantic Coast Line Debenture 4's at
averaged well over double bond inter- 83, The gain in immediate income, in
cst for over 20 years and has never in  possibilities of future appreciation,
any single year failed to exceed inter-  and in the extension of maturity date,
est requirements by a substantial mar-  should in most cases constitute a com-

gin. Based on results for the first five plete offset to the relatively unimpor- -
months of 1922, the current year . tant impairment of marketability, - 1 o
A circular will be mailed on request it
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will have to replenish stocks this venr
for holiday trade. Pearl necklaces, e
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